SOUTH  SEA  BUBBLE	383
of responsibility for this disaster. It was not unnaturally
attacked for lending support to the schemes of the Company,
and for taking little precaution to safeguard the interests
of its creditors. Moreover, the King's German mistresses,
the First Lord of the Treasury, the Secretary of State, and
the Postmaster-General had all received bribes. One
hundred and twenty-two Lords and 462 members of the
Commons (82 per cent, of the House), had shared in the
Company's speculation, and had made profits estimated
at nearly £4,750,000.
As a result of this, Sunderland resigned, and Walpole
became Chief Minister. The Secretary of State committed
suicide, Stanhope died in the heat of debate. To restore
credit Walpole, after proposing that the Bank and the East
India Company should each take over £9,000,000 of the
South Sea Stock, and that subscribers to the South Sea
Company should accept Bank and East India Company
Stock at a fixed figure as part of their holdings, introduced
a settlement. The property of the Directors, valued at just
over £2,000,000, was sold, and an allowance made to them of
a little more than £350,000, the rest being used to meet the
Company's liabilities. The Company's capital was written
down, and the Government released it from the obligation
to pay for the privilege of taking over the National Debt.
It has been reckoned that annuitants received approximately
half the amount of Stock they originally held.
The Company continued to exist as a trading Company,
making fairly constant losses, and gathering a mere £3,226
profit from the Assiento trade. With the collapse of the
Bubble it became of little historical importance.1
1 This account is based on: W. R. Scott, Joint Stock Companies,
vol. i., pp. 396-438, vol. iii., pp. 298-360; L. Melville, South Sea
Bubble. See also Economic History Review, vol. ii., No. 7 (Jan.
1932), "The Bank of England and the South Sea Company," by
R. D. Richards.

